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NEWS RELEASE

Contact:

Mr. Alf C. Thorkildsen, Chief Financial Officer
Mr. Jim Datland, Investor Relations

(tel. 47 51 50 99 19)

Smedvig asa

For immediate release

First quarter results

Stavanger, Norway (April 22, 2002) -- Smedvig today reported consolidated
operating profit of NOK 161 million for the first quarter as compared to NOK 226
-million in the previous quarter. The decrease is primarily attributable to lower
utilization of the mobile units. '

Net financial expenses for the first quarter was NOK 9 million as compared to NOK
68 million in the previous quarter.

Net income for the first quarter was NOK 129 million as compared to NOK 144
million in the previous quarter. ' '

Earnings per share were NOK 1.57 for the first quarter. Cash flow for the quarter
amounted to NOK 225 million. Cash flow per share after minority interests was NOK
2.73.

Operating profit from the Mobile Units Division amounted to NOK 23 million as
compared to NOK 111 million in the previous quarter. The weak result reflects lower
average dayrates and reduced utilization for the mobile units, including the halt in
operations for West Navion, which resumed full operations in March 2002. The
overall utilization rate for the mobile unit fleet in the first quarter was 72 percent as
compared to 80 percent in the previous quarter.

Operating profit from the Tender Rig Division amounted to NOK 124 million as
compared to NOK 106 million in the previous quarter. The result was the best ever
achieved by this division. The operations of the tender units proceeded very well, and
the utilization was 100 percent, up from 96 percent in the previous quarter.
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Operating profit from the Platform Drilling Division amounted to NOK lg_rﬁil]ion
as compared to NOK 14 million in the previous quarter. The increase was mainly
attributable to improved margins. The operations in the platform drilling division
proceeded satisfactorily during the quarter.

Smedvig asa is an offshore drilling contractor headquartered in Stavanger, Norway. The company
provides drilling and well services in the North Atlantic and Southeast Asia. Smedvig's main activities
are divided into mobile units, tender rigs and platform drilling. Smedvig has a fleet of four modern
drilling rigs, one drillship and nine tender rigs. It addition, the company holds contracts for production
dritling, well services and maintenance on fixed installations.

This press release includes forward-looking statements under the Safe Harbor provisions of the
Private Securities Litigation Reform Act of 1995. Actual performance could differ materially from that
anticipated in the forward-looking comments, as a result of risks, uncertainties and other factors, as set
forth in the annual report on Form 20-F dated June 14,2001. A copy of the Form 20-F is available
upon request from the Company or on our web-site www.smedvig.no.

Smedvig asa

P.O. Box 110, 4001 Stavanger
Phone: +47 51 50 99 00

Fax: +47 51 50 96 88

Web site: www.smedvig.no
E-mail: smedvig@smedvig.no

A telephone conference regarding Smedvig's first quarter result will be arranged Tuesday

April 23, at 10:00 a.m. New York time, 4:00 p.m. Norwegian time. Call-in numbers are from
Norway and Europe: + 1 612 332 0923, from the USA: 800 230 1951. Replays are available from
01:30 p.m. (NY) April 23, until 11:59 p.m. (NY) April 29, at + 1 320 365 3844 (Int.), 800 475 6701
(US), access code 635140. o

/27?8 F ot 4



s,

1621 590 .5') 9L aleys Jad sbuiieg
890 | FA*} 621 b 44" awosul JaN

(voL) L€ (€2) 1) SaXe} aLWodU|
Ll L Sl r4°]} 851 S3XE} 2WODUI 310J3q dWOdU|

L2l 0 0 0 S}aSSe JO 9jes Uo sulec)

Swayl YO

LSt Gl Zst 851 SWa}l J9Y}0 34043 IWOIU|

(5¥%) (£12) (6) (89) Swa)l jeloueuly 19N
(ogL) (setL) €2 #) SWwa)l [eIdURUY JBYIQ
(Lev) (66) (o) (X)) asuadxa Jsasaju|
29 FAY 14" Ll awoou| }sa19)U|

966 zee 191 9zZz 1yoad Bugerado
(0zZ8 2) (829) (812) (942) sasuadxa Bunesado jejo|
(vop) rz1) (zzl) (a11) uojeraidag
(+66) (o744 (162) (z62) sosuadxe Bugesado
(zog 1) (62¢) (sve) (g9e) sasuadxa |suuosiad
sasuadxa bunesadp

918 € 016 6.8 2001 $3NUAAAI |EJ0 |
918¢ 016 6.8 200 L sanuaAdy
SINUDIAIY

1002 LODL 2001 LoDV [ YON ui Spunodde pajipneun

JUIWIEIS WO

/quﬁ 447[/4



..

Mobile Units Division
NOK million 4Q01 1Q02 1Q01
Revenues 523 385 560
Operating expenses . (329) (276) (292)
Depreciation (83) (86) (99)
Operating profit 111 23 169
Cash flow 205 120 286
Excluding gains on sale of asset
Tender Rigs Division
NOK million 4Q01 1Q02 1Q01
Revenues 272 300 189
Operating expenses (138) (145) (98)
Depreciation (28) (31) (21)
Operating profit 106 124 70
Cash flow 141 163 96
Excluding gains on sale of assets
Platform Drilling Division
NOK million 4Q01 1Q02 1Q01
Revenues 207 194 161
Operating expenses (188) (173) (149)
Depreciation (5) {5) (4)
Operating profit 14 16 8
Cash flow 19 21 12

Excluding gains on sale of assets
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Smedvig

Balance sheet

Unaudited accounts in NOK million

31.03.02 31.12.01 31.03.01
Long-term assets
Intangible fixed assets 117 125 . 241
Mobile units and tender rigs 7771 8019 7707
Other tangible assets 410 415 398
Financial fixed assets 163 173 254
Total long-term assets 8 461 8732 8 600
Current assets
Spare parts 117 123 104
Receivables 1067 1032 1048
Short-term investments 133 134 178
Cash and cash equivalents 798 930 1036
Total current assets 2115 2219 2 366
Total assets 10 576 10 951 10 966
Shareholders' equity
Paid-in capital 2556 2 556 2563
Retained earnings 2583 2512 1642
Total shareholders' equity 5139 5068 4205
Liabilities
Provisions 136 128 87
Long-term interest bearing debt 4285 4 564 5302
Current liabilities 1016 1191 1372
Total liabilities 5437 5883 6 761
Total shareholders' equity and liabilities 10 576 10 951 10 966
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Smedvig asa *
Mailing address: P.O.Box 110, N-4001 Stavanger, Norway.
Telephone 47 51 50 99 00 Telefax 47 51 50 96 88
Registration no. 929350685

TELEFAX

To: New York Stock From: Anette Karvel Kyllingstad

Exchange Inc. (Company Secretary)
Att.: Client Services Ref.: S0-0100-2002-FO-00009
Telefax no.: 001 212 6565071 No. of pages: 4 (incl. this page)
Ce: Citibank/ M. Gorml Date: April 24,2002

{00 202228 3094

Smedvig asa - Annual General Meeting

Please find enclosed the minutes from todays’s Annual General Meeting in Smedvig
asa.

Smedvig asa

P.O. Box 110, 4001 Stavanger, Norway
Phone: + 47 51 509900

Fax: + 47 51 509688

Web site: www.smedvig.no
E-mail: smedvig @smedvig.no
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Unofficial AGM - Translation of minutes

General Meeting of Smedvig asa
held in Stavanger on April 24, 2002

The Annual General Meeting of Smedvig asa was held on April 24, 2002 at 6 p.m at the
Clarion Hotel Stavanger, Ny Olavkleiv §, 4008 Stavanger.

The General Meeting was opened by the Chairman of the Board, Peter T. Smedvig, who
according to the Articles of Association shall preside the General Meeting. He made the

following record of the attending shareholders:

Shareholders representing 29,793,939 A-shares (54.16 %) were present, of which
28,615,148 shares were represented by power of attorney.

Shareholders representing 11,816,537 B-shares (42.25 %) were present, of which
11,507,941 shares were represented by power of attorney.

In all, shareholders representing 41,610,473 A- and B-shares (50.14 %) were present. The
record of the attending shareholders under the Public Limited Companies Act § 5-13 is
attached to the Minutes, cf annex 1.

The agenda comprised:

1. Election of person to co-sign the Minutes

Ulf Noer was unanimously elected to co-sign the Minutes together with the Chairman, who
according to the Company's Articles of Association is the Chairman of the Board.

2. Approval of the notice and the agenda of the Annual General Meeting

The notice and the agenda were unanimously approved, and accordingly the Annual General
Meeting was declared to constitute a quorum and competent to proceed to business.

3. Approval of the annual accounts and the annual report of Smedvig asa for 2001 hereunder

distribution of this vear’s net profit and distribution of this year’s dividend

The shareholders unanimously approved the profit and loss account and balance sheet.
6,771 A-shares abstained from voting.
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The annual accounts for the parent company show a profit of NOK 1,857,851 that was
resolved distributed as follows:

To dividend (NOK 1.50 per share) NOK 123,436,131
From other equity NOK 121,578,280

The shareholders unanimously approved The Director’s report. 6,771 A-shares abstained from
voting.

4. Approval of the profit and loss account and the balance sheet of the Smedvig asa Group
for 2001

The shareholders unanimously approved the profit and loss account and balance sheet of the
Smedvig asa Group for 2001. 6,771 A-shares abstained from voting.

5. Approval of remuneration to Board members

The Shareholders unanimously resolved to pay NOK 200,000 in remuneration for year 2001
to each of the Directors of the Board, totaling NOK 800,000. The Chairman waived
remuneration for 2001.

6. Approval of the auditor's fee

The Shareholders unanimously approved to pay NOK 400,000 in auditor's fee for year 2001.

7. Election of Board members

The decision was adopted with 29,791,149 against 2,787 votes, a majority of 99.99 % of the
votes cast, to re-elect Raymond A. De Smedt, Andrew C. Salvesen and J. Larry Nichols as a
Director of the Board.

The Board of Directors consists of the following:

Chairman of the Board: Peter T. Smedvig
Member of the Board: Siri Beate Hatlen
Member of the Board: Raymond A. De Smedt
Member of the Board: Andrew C. Salvesen
Member of the Board: J. Larry Nichols

The Chairman Peter T. Smedvig and Board members Siri B. Hatlen were re-elected and

elected at the Annual General Meeting in year 2001.
22.
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8. Authorization to the Board of Directors to increase the Company’s share capitaj

In order to strengthen the Company’s equity and give the Board of Director’s financial
maneuverability in connection with possible mergers and acquisitions, the Board requests the
General Meeting to authorize the Board to increase the Company's share capital with up to
NOK 300,000,000.

In accordance with the Board's proposal the General Meeting resolved the following:

1) Pursuant to the Public Limited Companies Act § 10-14, the Board of Directors is
authorized to increase the company's share capital with up to NOK 300,000,000 by
issuance of up to 30,000,000 new shares each of par value NOK 10.00 by one or more
increases in the share capital.

i1) The authorization is valid until April 24, 2004.

iii)  The shareholders' preferential rights to the new shares under the Public Limited
Companies Act § 10-4 may be set aside.

iv) The authorization shall include increase of share capital against non-cash contributions
or by way of a merger pursuant to the Public Limited Companies Act § 13-5.

V) The authorization comprises issuance of both class A and class B shares.

vi) The authorization may also be used in an acquisition or bidding situation, ref. the
Norwegian Stock Exchange Act § 5-15 and the Norwegian Securities Trading Act § 4-
17.

vii)  The Board is authorized to resolve the subscription price and other subscription terms.

viii)  This authorization replaces the authorization to increase the share capital given on
April 26, 2001.

The decision was adopted with 25,897,722 against 3,897,722 votes, a majority of 86.92 % of
the votes cast, and with 29,481,830 against 12,128,643 shares of the represented share capital,
a majority of 70.85 % of the represented share capital. The proposal was thus endorsed by
more than two thirds of both the votes cast and the represented share capital and was adopted
by the General Meeting.
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9. Authorization to the Board of Directors - incentive plan for employees .'

The Board of Directors intends to continue with incentive programs for management and key
employees within the Smedvig Group based on warrants to purchase shares in the company.
The Board will later decide who shall be granted such warrants, the distribution of the
warrants and the terms. The company’s obligations under the warrant agreements can be
fulfilled by transfer of its own shares or by issuance of new shares.

In accordance with the Board's proposal the General Meeting unanimously resolved the
following:

1) Pursuant to the Public Limited Companies Act § 10-14, the Board of Directors is
authorized to increase the company’s share capital with up to NOK 10,000,000 by
issuance of up to 1,000,000 new shares each of par value NOK 10.00 by one or more
increases of the share capital at a subscription price stipulated by the Board of
Directors.

i1) The authorization is valid until April 24, 2004.

iii)  The employees of the company and/or companies within the same group of companies
may subscribe for the shares. The existing shareholders’ preferential rights to the new
shares pursuant to the Public Limited Companies Act § 10-4 may be set aside.

iv) The authorization comprises issuance of class B shares only.

V) The authorization shall not include an increase of share capital against non-cash
contributions or by way of merger pursuant to the Public Limited Companies Act §
13-5.

vi) The authorization may also be used in situations comprised by the Stock Exchange

Act § 5-15 and the Norwegian Securities Act § 4-17.

10. Authorization to the Board of Directors to purchase own shares

The Board of Directors of Smedvig asa requests the Annual General Meeting to authorize the
Board to repurchase of own shares. The Board is of the opinion that repurchase of shares
could be of vital interest to the Company with, among other things, the intention of securing
the financial flexibility and to obtain effective control of the company's capital structure, as
well as to fulfil the company’s obligations under the employee option programs.

In accordance with the Board's proposal the General Meeting unanimously resolved the
following:

byge / of 4



iii)

vi)

Pursuant to the Public Limited Companies Act § 9-4, the Board of Directogs of
Smedvig asa is authorized to purchase own shares at an aggregate par value of up to
NOK 82,980,000, by repurchase of up to 8,298,000 own shares at par value NOK
10.00, equaling close to 10% of the existing share capital, by one or more purchases.
The Board decides whether it will purchase class A shares and/or class B shares. The
authorization also comprises acquisition of charge created by agreement on own
shares.

The maximum amount to be paid per class A share is NOK 150 and the minimum
amount to be paid is NOK 25. The maximum amount to be paid per class B share is
NOK 150 and the minimum amount to be paid is NOK 25.

Purchase and disposal of own shares shall be carried out in a way that the Board of
Directors finds adequate, yet not by subscribing for new own shares. The authorization
may also be used in an acquisition or bidding situation, ref. the Stock Exchange Act §
5-15 and the Norwegian Securities Act § 4-17.

The authorization is valid until October 24, 2003.
If own shares are disposed of, the authorization also comprises purchase of new shares
as a replacement for the shares disposed of, provided that the total nominal value of

own shares purchased does not exceed 10% of the existing share capital.

This authorization replaces the authorization to purchase own shares given on April
26,2001.

There were no further matters for discussion, the meeting adjourned and the Minutes were
signed by the Chairman and UIf Noer.
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Ed Smedvig

Smedvig asa
Mailing address: P.O.Box 110, N-4001 Stavanger, Norway.
Telephone 47 51 50 99 00 Telefax 47 51 50 96 88
Registration no. 929350685

TELEFAX

To: New York Stock From: Anette Karvel Kyllingstad
Exchange Inc.

Att.: Client Services Ref.: S0O-0100-2002-FO-00008

Telefax no.: 001 212 6565071 No. of pages: 1 (incl. this page)

Cc: Date: April 24, 2002

Smedvig asa - Sale of own shares

On April 23, 2002, Smedvig asa has sold 2,250 class B shares at a strike price of
NOK 35.25 per share. The sale is made in connection with the company's employee

stock option plan. The Company's holding of treasury stocks after the transaction is
691,000 class B shares.

Smedvig asa

P.O. Box 110, 4001 Stavanger, Norway
Phone: + 47 51 509900

Fax: + 47 51 509688

Web site: www.smedvig.no
E-mail: smedvig @smedvig.no
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